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THE WE ER. 


When everybody is asking whether it is to be war or peace, 
the state of business is not easy to judge. Prophecy is not 
the function of a business journal, and there are times when 
even the most careful study of facts gives no clear indica- 
tion of the future. It is not possible to judge how far buy- 
ing for distribution or buying for consumers may be af- 
fected for a time by chancesof war. Every consumer may 
imagine that he is going to wear fewer clothes and use 
fewer tools and eat less food than in a state of peace. But 
it is likely that he may not. Since nobody can judge just 
how wise bankers may be in an emergency, there is some 
uncertainty, but thus far scarcely any stoppage whatever 
of manufacturing concerns appears, nor any indications 
that the producing force is likely to be diminished, nor is 
any such symptom to be seen in business reports. 

Evidence of existing conditions is not confusing nor un- 
favorable. So far banking conservatism has not caused 
failures, which continue smaller than for many years as in 
March, nor has it caused stoppage of any manufacturing 
concerns, nor lessened the volume of business reported by 
reilroads in tonnage, or clearings at principal points. In 
five weeks Chicago eastbound tonnage has been 779,217 
tons, more than double last year’s, and 77 per cent. larger 
than in 1892. Rates are lower and tonnage is more largely 
of low class freights, but quantities of products moved are 
enormous. Payments through principal clearing houses 
are 27.8 per cent. larger for the week, and 27.0 per cent. 
larger than last year, and 3.8 per cent. larger than in 1892, 
notwithstanding a great fall in prices of commodities in six 
years. Foreign imports were very small last week, but in 
five weeks have been only 5 per cent. smaller than last 
year, while exports have been 50 per cent. larger for the 
week, and 56 per cent. larger for five weeks, which in- 
dicates more than $30,000,000 excess of imports over ex- 
ports for March, and no one can say how large the remain- 
ing balance is. 

Railroad earnings have been reduced beyond all reason 
by rate cutting, and yet have been for March 16.3 per cent. 
over last year, and 6.6 per cent. over 1892, all classes show- 
ing gain over both years. Even speculators who are crazy 
about foreign affairs have found enough good sense to raise 
the average price of railway stocksabout 30 cts. per sharefor 
the week, and of Trust stocks 65 cts. per share, but the daily 
panic of bulls and bears proves nothing. The substantial 
forces are not distrustful of American investments, though 
willing to buy as cheaply as anybody will sell. Meanwhile 





the imports of gold, $28,700,000 already received, besides 
$25,400,000 ordered, with liquidation of only $5,000,000 of 
the amount known to be held on deferred exchange here, 
shows how great were debts due from other countries when 
the movement began. It is clear, at least, that more than 
$100,000,000 was then due. 

The wheat outgo counts for much and continues, Atlan- 
tic exports having been 2,240,172 for the week, against 
1,521,122 last year, and Pacific 1,226,574 bushels against 
447,585 last year. Since corn exports continue, 3,483,650 
bushels against 3,323,277 last year, the strength of the de- 
mand is not to be attributed to speculative agencies. It is 
fortunate that western receipts of wheat do not fall short 
of the extraordinary gain, but are still 1,901,305 bushels 
against 1,789,110 last year, so that the stories of nearly 
exhausted supplies of wheat are fables for children. The 
price rose steadily, and closed 2 cents higher for wheat, 
with corn 1 cent higher. At the same time the exports of 
cotton are extraordinary, though just now deferred by the 
caution which causes larger shipments by rail to New 
York instead of outside from Gulf ports. for four weeks 
it has averaged nearly $2,500,000 per week greater than in 
1895 from the largest crop ever grown, in spite of the fall 
in price, which has not changed during the week, in spite 
of many reports of decreased production. 

In such conditions heavy industrial demands for a great 
force of operatives have been effective. The truth is that 
every great industry meets enormous ove _roduction com- 
pared with corresponding demands in any other year, how- 
ever prosperous, and yet nearly all are keeping almost 
their whole force employed, and some are increasing force. 
In one branch of woolen manufacture, two carpet mills 
have stopped, or are about to stop, as it is between seasons, 
but much complaint of cancellation because of higher 
prices, and possibly in some eases because of inferior qual- 
ities has not been followed by reduced production. Sales 
of wool are insignificant, and prices have declined 2 cents 
for finer grades, and over 1 cent in the average for all quota- 
tions, only because speculators wholly under-estimated 
stocks held by manufacturers. In the iron and steel in- 
dustry, with demands greater than ever before from gene- 
ral sources, urgent orders from the Government enlarge 
work, but do not advance prices. In boots and shoes the un- 
precedented purchases between Feb. 10 and March 26 have 
not prevented unusually large orders for this season since, 
and with prices slightly yielding as to leather, the Chicago 
market for hides is also a shade lower. 

Disasters in trade shown this week by separate branches 
of business for the month of March, and also the first 
quarter of 1898, make the best report that has been possible 
for five years. It is interesting to note that nearly all 
branches of business show surprising improvement. Mean- 
while banks are extremely cautious, and commercial loans 
are but 10 per cent. of their aggregate. The belief that 
quick expansion in all branches would follow greater 


liberality and patriotism by the banks is not wholly 
unfounded, and the heavy receipts of gold from Europe 
counts for little, compared with the greater or less liberality 
in loans by banks. Disturbance does not yet appear, how- 
ever, and failures for the week have been 232 in the United 
States against 252 last year, and 32 in Canada against 36 
last year. 
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FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER. 





NUMBER. 
MANUFACTURERS. 


LIABILITIES. 





AVERAGE. 





1897.|)1896. 1898. 


1897. 


1896. 


1895. 


1898. 


1897. 


1896. 


1895. 





Iron, Foundries and Nails .... 
Machinery and Tools 
Woolens, Carpets & Knit Goods} 
Cottons, Lace and Hosiery.... 
Lumber, Carpenters & Coopers 
Clothing and Millinery ....... 
Hats, Gloves and Furs........ 
Chemicals, Drugs and Paints.. 
Printing and Engraving 
Milling and Bakers........... 
Leather, Shoes and Harness .. 
Liquors and Tobacco 

Glass, Earthenware & Bricks. 
HP ee vcectcncsnsccvescuses 


$527,500 
2,022,619 
341,600 
464,800 
2,623,529 
467,205 
190,400 
1,119,109 
200,367 
277.722 
606,588 
598,637 
383,276 
2,586,660 





$2,265,095 
1,695,952 
558,500 
476,000 
2,515,547 
747,834 
47.484 
403,452 
941,105 
941.910 
1,238,482 
2,217,998 
945,866 
7,416,919 


$1,414,345 
1,961,404 
1,351,200 
905,824. 
4,719,449 
1,125,266 
383,396 
788,974 
1,161,426 
970,022 
1,248,740 
2,228,821 
467,059 
4,781,400 


$1,048,347 
1,125,573 
137,145 
169,700 
1,211,731 
804,538 
433,685 


7,912,331 


$26,375 
32,105 


31,055 


13,197 
18,140 
16,664 
12,618 





Total Manufacturing ..... 


TRADERS. 
Clemens Bberes... cc cccccccocces 
Groceries, Meats and Fish .... 
Hotels and Restaurants ....... 
Liquors and Tobacco ......... 
Clothing and Furnishing ..... 
Dry Goods and Carpets....... 
Shoes, Rubbers and Trunks... 
Furniture and Crockery ...... 
Hardware, Stoves and Tools .. 
Drugs and Paints............. 
Jewelry and Clocks........... 
Books and Papers ...........- 
Hats. Furs and Gloves........ 
FE ER oc coccceseconeseswwes 


$12,410,012 


$2.652.033 
2,356,035 
515,692 
971,972 
1,694,273 
1,737,642 
864,944 
806,532 
1,082,038 
618,509 
459,618 
372.546 
920,154 
2,418,827 


$22,412,144 


$2,696,485 
2,674,297 
757,116 
1,464,068 
1,983,363 
2,664,525 
1.680.752 
945,497 
1,518,884 
795,644 
1,656,862 
448,536 
117.475 
4,643,100 


$23,507,326 
4 
$3,880,772 
3,809,447 
562,219 
1,604,387 
3,318,062 
4.739.372 
3,269,648 
939,502 
1,299,508 
818,902 
916,645 
680,997 
222.872 
5,361,979 


$20,223,991 


$4,111,578 
¥,546,003 
603,918 


4,082,964 
1,330,601 
930,380 
727,525 
739,101 
889,371 
392,256 
391,301 
4,228,549 


$18,063 


$5,479 
3,040 
5,794 
3,939 


$87,119 


49,288 
42,994 
29,547 


$45,624 
54.483 
84,450 
90.582 
32,525 


11,971 


23.253 
90,609 


$15,080 
56.279 
15,238 
18,855 
13,325 
12,571 





$28,807 


$5,339 
4,139 
7,142 
5,119 
8,934 
12,872 
10,065 
8,836 
8,679 
5,339 
18,828 
1,400 
5,594 
13,819 


$28,152 


$7,855 
5,720 
5,796 
6,124 
14,813 
20,082 
18,791 
10,323 
§.330 
5,352 


8,899 


$31,066 


$6,875 
3,621 
6,495 





Total Trading .......cccce 


$17,470,815 
Brokers and Transporters .... 


1,829,594 





$24,046,604 
1,549,163 


$31,424,312 
2,493,497 


$95,490,429 
2,099,263 


$5,989 
22,043 


$7,825 
19,125 


$10,078 
31,711 





Total Commercial ........ 4,031 


51 


$31,710,421 
1,697,966 

















Ee 





$48,007,911 
12,744,650 





$57,425,135 


4,751,972 


$47,813,683 
13,482,537 


$8,600 








70,748 


$12,209 


$14,246 





93.176 


$12,576 


374,515 














[Norge.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing includes millinery and furnishings; Hats include furs and gloves; Chemicals 
include drugs, fertilizers, paints and oils; Printing and Books include engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 


brick, lime and cement; Groceries include meats and fish: 


otels include restaurants; 


Dry Goods include carpets and curtains; Furniture in- 


cludes crockery ; Hardware includes stoves and tools; and Jewelry includes clocks and watches. Brokers include all real estate, note, insurance, or 
roduce dealers whose main business is not the handling of actual products, with mortgage and other loan concerns, and Transporters include all except 


ncorporated railway companies. ] 





The statement of failures which appears to-day is in 
many respects the most satisfactory and encouraging which 
it has been possible to make for five years. A statement 
by States and sections, though low in aggregate and in 
nearly all the States, leaves the possibility that serious dis- 
asters in some important branches of business may have 
occurred, though covered up by improvement in others. 
But where nearly all branches show material decrease in 
failures, comparing with the same quarter in previous years, 
the evidence of general improvement and progress towards 
a high degree of soundness is far more conclusive. The 
failures for the first quarter of 1898 are the smallest for 
that quarter in five years for which records by branches 
exist, not merely in manufactures as a whole and also in 
trading as a whole, but in six of the fourteen manufactur- 
ing classes, and eleven of the fourteen trading classes, and 
smaller than any year except one in five other manufac- 
turing and two other trading classes. There remain the 
lumber and wood manufacturing class, in which smaller 
failures appeared in two years, while in the machinery class 
and the class embracing chemicals, paints and oils, failures 
were larger than in previous years owing to a few of excep- 
tional maguitude. In only one trading class, hats and 
gloves, they were also larger owing to a single failure for 
$800,000 in gloves, evidently of a character not in common 
parlance understood as of that class, though not strictly to 
be classified elsewhere. 

Attention may first be called to the six large failures in 
the chemical class, of which only one was in paints for 
$102,000, while five concerns in oil producing, practically 
representing one family, failed for $625,000. It is not 
by such operations that this important manufacture is 


really represented. In the machinery class occurred the 
failure of the Rhode Island Locomotive Works for 
$616,703, and besides two bicycle manufacturing con- 
cerns for $356,000. In lumber there were six failures for 
$1,085,449, but two of these for $550,000 were of wood pulp 
concerns, not representing the lumber manufacturing in- 
terest in the general sense. But for these three classes, and 
the one failure in gloves, not a single branch in manufac- 
turing or trading would compare unfavorably with pre- 
vious years. One large failure in hosiery made nearly half 
the defaulted liabilities in cotton manufacture, and but for 
one other the leather manufacture would show the best 
record for the quarter in five years. It is also peculiarly 
significant and encouraging that in the two great miscella- 
neous classes, which include about 30 per cent. of all fail- 
ures in manutacturing and 11 per cent. in trading, and 
cannot be more definitely classified, the liabilities are re- 
markably small, in manufacturing little over half those of 
1896, and a third of those of 1897 and 1895 and nota 
quarter those of 1894, while in trading the liabilities are 
less than half those of 1896 and a little over half those of 
other years. 

The lowest failures for the quarter in five years for eleven 
out of fourteen, and all the more important, trading classes 
is also a very striking feature. This occurred, too, in spite 
of the inclusion of the great department stores with large 
liabilities in the same class with the smaller general stores, 
of which failures were formerly so numerous, as they are 
now, but of small average liabilities. The average is raised 
by these department stores above that of last year, and but 
for them it would have shown marked decrease. The general 





decrease in average liabilities from over $10,000 in all 
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FAILURES BY BRANCHES OF BUSINESS—MARCH. 





MANUFACTURERS. 


NUMBER. 


LIABILITIES. 


AVERAGE. 





1897. 


1896. 


1895. 


1898. 


1897. 


1896. 


1895. 


1897. 


1896. 





Iron, Foundries and Nails 
Machinery and Tools 
Woolens, Carpets & Knit Goods 
Cottons, Lace and Hosiery. . 
Lumber, Carpenters & Coopers 
Clothing and Millinery 

Hats, Gloves and Furs......-.. 
Chemicals, Drugs and Paints . 
Printing and Engraving 
Milling and Bakers........... 
Leather, Shoes & Harness .... 
Liquors and Tobacco 

Glass, Earthenware and Brick 


All Other 


Total Manufacturing 


TRADERS. 


General Stores 


Groceries, Meats and Fish.... 
Hotels and Restaurants 
Liquors and Tobacco 

Clothing and Furnishing 

Dry Goods and Carpets 
Shoes, Rubbers and Trunks .. 
Furniture and Crockery 
Hardware, Stoves and Tools.. 


Drugs and Paints 


Jewelry and Clocks 


Books and Papers 


Hats, Fursand Gloves 
All Other 


Total 


Brokers and Transporters .... 


Total Commercial 


Trading 


11 


$186,000 
607,156 
26,800 
370.000 
1,215,475 
154,312 


199. 600 
307,334 
73,358 
1,374,136 


$192,900 





$633,545 
1,130,889 
1,093,200 
74,500 
2,838,321 
928, 147 


699,104 








$5,716,618 


$969,333 
861,367 
102,925 
291,586 
520,817 
467,802 
204,244 
270,970 
377,508 
177,095 
151.064 
57,200 
68,700 
780,158 


$779,442 
1,140,277 
91,523 
528,710 
680.204 
829,272 
532,208 
416,593 
522,274 
304,890 
397,212 
168, 300 


7,067 
2, 108° 417 


$9,419,322 


$1,281,733 
1,220,555 


2, 766, 497 


$511,049 
3,600 
55,300 
489, 010 


4, 608, 538 


989.673 | 


$27,597 


$57,595 
141,361 
218,640 
24,833 
51,605 
17,037 





$13,010,397 


$968,907 
476,809 
251,325 
741,415 
782,179 


1,316,906 











23 


23 


$5,300,769 
740,880 


$8,526,389 
717,268 


$12,675,607 
464,01 


b 


10, 632 
5,374 
9.032 

13,482 
4,025 

12,589 
8,171 


me 


8,299 


26,688 


14, 654 
7,527 


23.444 


9,451 
8,600 
12,662 





$6,834,041 
638,263 


$5,889 
22,451 


$9,925 
31,185 


$14,210 
20,174 


$8,542 
29,011 








1,177 


1,153 





1,183 














1,037 


$11,758,267 


$15.975,814 


$22,558,941 





$20,482,611 











$9,990 


$13,857 








$19,069 





$19,751 





trading concerns in 1894 and 1896 and over $8,000 in the 
other two years, to less than $6,000 this year, points to 
very extensive liquidation of past indebtedness, as well as 
to greater prudence in dealing on the part of manufacturing 


and wholesale concerns. 
ALL COMMERCIAL. 


1898. 


Jan ....$10,451,513 


March.. 
April... 
May.... 
June... 
July..e. 
August. 
Sept.... 
Gale cscs 
Nov.... 
Dec .... 


,000,641 
11, 758, 267 


1898. 


Jan ....$3,054,055 


Feb .... 


3,639,339 


March.. 5,716,618 


April... 
May.... 
June... 
July.... 
August. 
Sept.... 
Oct .... 
Nov.... 
Dec .... 


1898. 


Jan......$7,022,014 


, 
March... 
April.... 
May..... 
June .... 
July..... 


OO ccces 


5,148,032 
5,300,769 


1897. 
$18,359,585 
13,672,512 
15,975,814 


11, 610, 195 
15, 850, 150 


1896. 
$21,735,743 
13,130,451 
22,558,941 
12,487,697 
12,296,348 
15,660,508 
15,501,095 
238,008, 637 
29, 774, 917 
14, 880, 266 
12,700,856 
27,361,381 


MANUFACTURING. 


1897. 
+7107 O81 


5,393,064 


1896. 
$8,585,696 
5,902,308 


13, 100,249 
11,810,007 
6,939,394 
4,659,615 
11,394,587 


TRADING. 


1897. 
$9,386,957 
6,133,258 
8,526,389 
4,658,564 
4,839,010 
7,733,065 
4,140,366 
4,176,868 
4,514,894 
4,944,357 
5,452,596 
9,993,584 


1896. 


$12,142,629 


6,606,076 
12,675,607 
5,529,745 


12, 775,874 
7, 416,822 
7,480,238 

14,037,733 


1895. 
$15,336,804 
11,994,268 
20,482,611 
10,966,459 
10,227,606 
19,832,196 
10,443,198 
10,778,399 
10,955,652 
15,386,750 
12,150,329 
24,651,858 


1895. 
$3,308,905 
3,904,779 
13,010,307 
4,520.649 
3.400.901 
12,156,408 
2,866,517 
4,131,488 
5,207,110 
6,801,941 
4,247,983 
10,263,085 


1895. 
$11,225,899 
7,430,489 
6.834, 041 


3 
13, 828, 679 


1894, 

$32,319,232 
14,751,811 
17,066,290 
13,336,404 
9,870,943 
14,388,626 
10,260,435 
11,322,345 
7,827,605 
10,738,174 
10,215,054 
22,895,953 


1894. 
$12, 103,205 


6,716,932 
9,289,995 
5,473,338 
4,184,362 
3,763,424 
4,887,039 
4,259,643 
3,184,399 


16, 005, 497 


The table given this week for the month of March is pe- 
culiarly interesting because of the extraordinary conditions 
which have tended to disturb business since the destruction 
of the Maine, Feb. 15. It might have been inferred, from 


statements commonly made about the effect on business, 
that failures must have increased. But the aggregate of 
defaulted liabilities is not only smaller than in either of the 
four previous years, as the accompanying table shows, but 
is smaller both in manufacturing and intrading. In trad- 
ing the liabilities are relatively smaller, considering the 
length of the month, than they were even in February, 
and in manufacturing not relatively larger considering the 
near approach and pressure of quarterly settlements. For 
the month, also, a large proportion of the classes compare 
well with any previous years. In three manufacturing 
classes failures were smaller than in any previous year, and 
in six others smaller than in any year save one, while in 
only two, cottons and chemicals, for reasons already ex- 
plained, are they larger. Of trading classes eight show 
failures smaller than in the same month of any previous 
year, and three others smaller than in any year save one. 
This comparison is peculiarly affected, moreover, by the 
occurrence of a few failures exceeding $100,000 each. The 
machinery class would report smaller failures than in any 
previous year but for the two in bicycle manufacturing for 
$356,000. The lumber class would show the smallest fail- 
ures for five years but for the two wood pulp concerns for 
$550,000, and two other lumber concerns for $266,601. 
The cotton goods manufacture would show the smallest 
liabilities for five years, but for two large failures. In 
chemicals and liquors, were the large failures deducted, the 
aggregate would be smaller than in any year save one. So 
in general stores, but for the two department failures for 
$635,230, the liabilities would fall below those of any pre- 
vious year. It may be added that the failures in brokerage 
and other commercial lines would be the smallest for five 
years in March, but for the telephone concern in Baltimore 
for $300,500, and a Development and Mining concern in 
Idaho for $270,000. Such returns assuredly do not indicate 
any general pressure or disturbance in business during the 
month of March, notwithstanding conditions usually 





deemed highly unfavorable, and in almost every class 
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where failures appear large, they are found due to dis- 
asters not in the principal lines of business in that elass 
but in outside and not fairly representative branches. 


It is gratifying to find that the decrease in Canadian 
failures, of the classes so far represented in the Dominion 
as to answer readily to changed conditions, gives ample 
assurance of improvement. In a few branches, such as 
iron, machinery, woolen, cotton, hat and chemical manu- 
facture, the number of establishments is not so large that 
the occasional failures fairly test the influences generally 
prevailing. But in lumber, clothing, leather, brick and 
glass manufacture, and in milling, al! industries well de- 
veloped in the Dominion, failures have been smaller than 
in the first quarter of any previous year, as also in the un- 
classified manufactures. Among trading classes, also, there 
appears the same surprising unanimity of improvement 
which is observed in the United States, failures in ten of | 
the fourteen classes being smaller for the quarter than in 
either previous year, whiie in clothing and hats they were 
larger than last year only, and in dry goods and jewelry 
larger than in 1896 only. The decrease in the unclassified 
trading failures, though not important in number, is more 
than 70 per cent. in amount of liabilities compared with 
the previous year. 


CANADIAN FAILURES BY BRANCHES OF BUSINESS.—First Quarter. 


a 
No. Liabilitics. 
3 $9,500 
16,141 

4,000 

25,997 

70,347 


8,650 
9,000 
36,010 
41,300 
3.100 
232,379 


$456,424 


$675,112 
283,140 
38,085 
25,267 
294,082 
706,864 
100,345 
24,332 
16,169 
22,222 
57,646 
16,100 
82,568 
125,256 


Trading 319 $2,467,188 
Transporters,&c. 7 17,455 


850 


Total......... 423 $2,941,067 674 $5,185,000 738 $5,745,540 


[Note.—Iron, Woolens and Cottonsinclude all the branches of those 
manufactures; Machinery includes implements and tools; Lumber includes 
saw, planing, sash and door mills, carpenters and coopers; Clothing in- 
cludes millinery and furnishings; Hats include furs and gloves; Chemicals 
include drugs, fertilizers, paints and oils; Printing and_ Books include 
engraving and maps; Milling includes baking; Leather and Shoes include 
makers of harness, saddlery, trunks and rubber goods; Liquors include 
tobacco, wines, brewers and beer; Glass includes earthenware, pottery, 
brick, lime and cement; Groceries include meats and fish; Hotels include 
restaurants; Dry Goods include carpets and curtains; Furniture includes 
crockery; Hardware includes stoves and tools; and Jewelry includes clocks 
and watches. Under Transporters is included all real estate, note, insur- 
ance, or produce dealers whose main business is not the handling of actual 
products, with mortgage and other loan concerns, and all transporters 
except incorporated railway companies. ] 
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RAILROAD EARNINGS AND TRAFFIC. 


In measuring from week to week and month to month 
the volume of traffic in the country by gross earnings of 
classes of railroads and systems, allowance cannot be made 
for changing conditions which to a greater or less degree 
effect railroad earnings. Increased mileage from year to 
year ordinarily enlarges earnings, though where new mile- 
age is in virgin territory the ratio of increase in earnings 
may not keep pace with the ratio of increase in mileage. 
Rates vary; the tendency is constantly downward. Changes 
are especially potent where comparison covers six years as 
in Dun’s Review, 1892 being taken as a basis, because 
there is no later year in which business conditions were 





was 13 per cent. larger. 








more nearly normal. Some effects of such variations can 
be seen in some important computations given below. 
Gross earnings for January and February of leading roads 
this year, with percentage of gain or loss compared with 
those of 1897 and i892, were as follows: 

January. 1898. 1897. 98-7. 1892. 
East, 8 roads... $17,155,531 $15,818,693 + 8.5 $16,628,119 
West. 21 roads.. 17,634,807 15,290,862 . 16,955,788 
South, 16 roads. 15,295,929 13,782,184 13,627,476 
Pacific, 8 roads. 10,032,889 7,933,960 9,632,205 


Total, 53 roads.. $60,119,156 $52,825,699 $56,843,588 
February. 1898. 1897. 1892. 
East, 7 roads... $15,774,056 $15,136,273 $16,875,531 
West, 2] roads... 17,632,269 15,808,015 16,731,447 
South, 16 roads. 15,037,557 13,118,381 14,273,544 

Pacific, 6 roads. 8,094,880 6,100,520 + 6,796,862 


Total, 50 roads.. $56,588,762 $50,163,189 -+12.8 $54,677,384 ++ 3.5 
These fifty odd roads embrace all leading systems in the 
United States outside New England, where companies make 
no monthly reports, and sixty-two per cent. of the total 
mileage. Below are given average earnings per mile and 
the mileage included each year: 
Earnings 7-——-Mileage-—-—— 
"98-7. 92. 98-2. 98. 97. 92. 
8.5 $1,401 — 4.1 12,766 12,767 
13.1 456 — 5.0 40,881 40.157 
12.0 410 +9.5 34.038 34,149 
+-25.9 425 — 6.1 25,049 22,650 


95,124 
$542 — 1.7 112,809 1153122 104,953 
199, 98-2, 98. 97. 99. 
12,218 12.219 11.318 

40.881 40.157 37.202 
34.038 34.149 33/235 
Pacific. 441 18.415 18,360 16,532 
98,287 


Total... $536 $556 — 3.6 105,552 104,885 


The larger gross earnings of roads reporting compared 
with 1892 are in part due to increased mileage though it is 
impossible to determine precisely how far. Average earn- 
ings per mile this year are a trifle less than in 1892. 
Mileage is 7.5 per cent. larger, mainly the result of merging 
smaller roads, as construction since 1892 has been greatly 
restricted. 


Rates on many important classes of traffic have been 
much lower this year than ever before, but there is no way 
at this time of measuring the effect of the reduction on 
earnings. Last year rates were lower than were ever 
known up to that time. Below is given the average ton 
rate per mile in mills, computed from the annual reports 
of the companies included in this comparison : 
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January. ’98. ’97. 

East ....$1,344 $1,239 
West.... 431 381 
South .. 449 
Pacific .. 399 


401 

317 

$471 
"97. 

- $1,192 

394 


Total... $533 


February. ’98. 
East ....$1,291 
West.... 433 
South .. 442 


$1,491 —13. 
45 4.2 

3. 
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All classes, except the Pacific roads, show reductions 
compared with 1896. The reduction from 1896 to 1897 
was at a greater ratio than for the four years from 1892 
to 1896. Average earnings per mile in January and Feb- 
ruary, 1897, were 13.5 per cent. below those of 1892; the 
average ton rate per mile in 1897 was 15.9 per cent. below 
1892. At the average ton rate per mile of 1892. earnings 
for January and February, 1897, would have been 2.8 per 
cent. more than in 1892, and the increase this year would 
have been much greater, as will be seen by the following 
computation, showing in percentages, with 1892 taken at 
100, the average earnings per mile in January and Feb- 
ruary the last two years; the average ton rate per mile in 
1897 and 1896, and the estimated average earnings per 
mile in January and February, 1897, at the ton rate per 
mile of 1892 : 


Average Earnings January.... 
per mile........ § February .. 

Average Ton Rate........... eee 

Estimated Earn- 2 January.... 
ings at 1892 rate.§ February .. .. 

Freight earnings decreased 8 per cent. from 1892 to 1896, 
but tonnage per mile increased 3 percent. In 1897 freight 
earnings were 5 per cent. below 1892, but tonnage per mile 
; Tonnage per mile will undoubt- 
edly show a large increase this year. A relatively larger 
volume of traffic at a long haul adds materially to mile 


1898. 
98.3 
96.4 


1897, 1896. 
87.0 
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tonnage, and if a greater proportion of this tonnage is in 
low class freights the average rate is materially reduced. 
The tonnage in low class freights from the far west to the 
sea board this year has been enormous, and in some im- 
portant classes of freights it has been nearly double that 
of 1892. But the increase is mainly in low class freights, 
and the rate has been very low. Traffic earnings this year 
show a small gain over 1892, but the increase is far below 
what the tonnage would warrant if rates had not been re- 
duced and if a much greater proportion of the traffic had 
not been in the lower classes. 


——__ > 


THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in wool 5 per 
cent., butter 12, cattle 14, hogs 15, rye 20, oats 23, sheep 
60, corn 100, dressed beef 125, flour 150, lard 275, broom 
corn 300, and wheat 600 per cent.; but decrease in seeds 3 
per cent., cheese 11, and hides 35 percent. Live stock 
receipts 261,400 head, increase 20 per cent. There is some 
. decrease in eastbound rail traffic, but Lake shipments of 
grain are enormous, and the season opens well, with 
heavier carriers in demand. Money is firm at 6 per cent. 
with fair supply, and State bank figures indicate increased 
deposits, with discounts changed but little in a few months. 
There is sharp demand for bonds paying over 2 per cent., 
and local securities have gained in volume of sales 60 per 
cent., theugh 10 active stocks average a decline of 50 cents 
a share, mostly in industrials. New buildings, $505,200, 
exceed last year’s by 68 per cent., and realty sales, 
$2,306,244, increased 65 per cent. The building strike is 
settled, and out-door work is pushing. Mercantile col- 
lections are prompt. 


Fashionable lines and novelties have a good Easter de- 
mand, and the principal retail stores are well patronized. 
Country merchants are buying liberally of dry goods, 
Easter goods being in great demand, silks active, with 
cotton underwear, hosiery and shirt waistings, and sales 
exceed last year’s. Trade is lively in linens and white goods, 
and shoe dealings improve. Spring business generally 
exceeds that of a year ago, and conditions in other lines are 
satisfactory. Lumber sales are in volume 50 per cent. more 
than a year ago. Hardware is scarce, the furniture trade 
absorbing available supplies, and a shortage is threatened. 
Common brick has advanced 100 per cent. owing to a com- 
bination. Heavy transactions have been closed in the iron 
and steel industries, and mills are employed both day and 
night, with improvement in hardware, farm implements, 
and machinery. Railroads are offering heavy contracts 
for rolling stock and rails. Wheat has advanced 2 ets., but 
coarse grains are slightly dearer, and sales of grain are 
large. Provision sales are very heavy, with cattle a trifle 
lower, and export takings fair. 


Philadel phia.—The money market has stiffened, with 
time loans 53 to 6 per cent., the demand being indifferent. 
The coai trade is unsatisfactory, a reduction of 25 cts. per 
ton on the largest sizes having caused no improvement. 
The steel market is healthy, but uncertainty as to foreign 
affairs tends to complicate the situation. The hardware 
trade is good, with current firm prices and better collec- 
tions. In jobbing circles the dry goods market shows no 
material change, though western salesmen report better 
orders in domestic and seasonable goods. Dress goods for 
summer wear show a little more activity, and manufac- 
turers of ladies’ waists are generally busy. Hosiery and 
underwear continue in steady demand, but business in the 
large department stores has suffered to some extent by the 
few days of cold weather, and collections are more than 
usually tardy. Wool is unusually quiet, and the quantity 
of wool in the country, with the nearness of the new clip, 
makes it certain that values cannot be materially advaneed. 
Some manufacturers who bought largely early in the 
season are selling with the idea that the market will favor 
them in the future. 


Coffee has been quite active and strong, anticipating 
ossible duty, but the option market has dropped between 
50 to 60 points, representing a little over half a cent per 
The same cause has produced quite 


pound from the top. 
an active business in tea. In general the grocery trade 
has been satisfactory, showing a decided increase com- 
pared with last year. Owing to reported damage by frost 





to fruits in California, there has been quite an active busi- 
ness in dried fruits, and peaches and apricots have 
advanced one cent per pound. Printers and stationers 
have more active trade and also paper box manufacturers, 
and several publishers report improved results. Trade in 
produce has been rather quiet, with flour firm, but light 
purchasing. Butter is strong and in sellers’ favor, while 
receipts of eggs show noticeable decrease. Liquors move 
slowly, and the retail trade is rather dull, but as the license 
court has nearly finished business for the year improve- 
ment is expected soon. Tobaceo has been a little more 
active, Havana having slightly inereased in price, and 
cigar manufacturers are fairly active. The weather has 
hindred business in wallpaper and paints. In March 
building permits covered 1,374 operations, costing $2,613,- 
875, showing increase over the last month of 636 opera- 
tions and $1,039,390 in aggregate cost. Wholesale and 
retail trade is fairly active, with prices firm. 


Boston.— Unfavorable weather early in the week in- 
jured retail trade, and war news still operates to prevent 
large wholesale transactions, merchants being very conser- 
vative and not inclined to increase their obligations. Large 
sales of print cloths are reported at the lowest price on re- 
cord, 2 ets., but other cotton goods are very quiet and un- 
changed. The strike appears to have ended with the 
opening of the Lewiston and New Bedford mills. The 
boot and shoe trade is quiet, but factories are well employed 
on previous orders. Leather and hides are dull, and though 
wool sales are a little larger, 1,393,000 lbs., the market is 
still extremely dull and featureless. Woolen goods of all 
kinds are quiet, and many mills are only partially employed, 
prices of both wool and goods being weak. Lumber, iron 
and building materials are quiet, and furniture is dull. 
There has been a little more doing from first hands in flour 
and some other food products, as jobbers and grocers have 
allowed supplies to run low. Stocks are very unsettled 
and the money market is stiffer, with time loans 44 to 6 
per cent. 


Baltimore.—Unseasonable weather has seriously re- 
duced Easter trade, but jobbing trade in notions and milli- 
nery is fair, and in dry goods and clothing is good. Boots 
and shoes are only fairly active, with hats quiet, and gen- 
eral hardware is fair, with prices of lumber well main- 
tained and good demand for hardwood for export. Fur- 
niture factories are running on full time, with good orders, 
and the retail furniture trade is satisfactory. Leaf tobacco 
and cigars are quiet, Havana bringing fancy prices. Har- 
ness and leather goods sell well, and canned goods have 
lately declined a little, but fancy groceries are selling very 
well. The fertilizer trade is large, with prices better than 
for two years, and sugar and coffee are both advanced with 
increased demand. Commercial paper commands un- 
usually high rates, but general collections are very good. 


Pittsburg.—Prices of pig iron remain without ma- 
terial change, with forge at $9, and No. 1 foundry at 
$10.75. Bessemer pig is somewhat stronger and $10.65 is 
the figure fixed by the Valley and Cleveland furnace own- 
ers. The mills are all fairly well employed, especially 
those in the plate line, Pittsburg mills doing considerable 
Government work just now. The glass trade is good, and 
the recent advance in window glass prices is being sus- 
tained. The factories are all in operation. Monongahela 
mines sent out about two million bushels of coal to the 
lower river markets, but there is some danger of a strike 
as miners have demanded the Chicago scale which is in 
force in the railroad mines. 


Cincinnati.—Manufacturing and wholesale business 
are somewhat affected by possibilities of war, but retail 
business is fairly active, especially in spring millinery and 
dry goods. The banks are generally increasing their re- 
serves, and discount rates show some advance. 


Cleveland.— Wholesale trade is good in groceries, dry 
goods, hardware, shoes, furniture and machinists’ supplies, 
but in crockery and lumber not as active as last week. The 
weather has been unfavorable for building, and retail trade 
has generally suffered, but rolling mills and iron industries 
are busy and collections are fairly good. 


St. John.—Businessin groceries and dry goods is only 
moderate, and fair in hardware, with about the usual 
spring purchases of fishing gear. City retail trade is well 
sustained, and collections average fair. 
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HMalifax.—There is active movement in dry goods, 
millinery and clothing, and an average demand for gro- 
ceries and hardware, while fish have advanced in price, 
and stocks are moving freely. Refined sugars have also 
advanced slightly, but ‘umber is inactive, as foreign sup- 
plies are large and shippers are holding back, 


Montreal.—Navigation is fairly opened, but it will be 
a fortnight before there are sea arrivals. Spring freight 
rates have gone into force on the railways, and heavy 
merchandise is moving more freely. General trade is satis- 
factory, with collections fair, and money stiffer. 


Toronto.—Wholesale trade is fairly active, and the 
outlook is considered bright, with payments good. 


Vancouver.—Business is generally good, with collec- 
tions satisfactory, but the Klondike outfitting trade is less 
active. 


Detroit.—Money is in good demand, with rates stiffer, 
war conditions having some effect, though business shows 
an increase over last year, and collections hold up fairly 
well, while prices of staples, though low, are firm. 


Grand Rapids.—Wholesale grocers report a good 
general trade, and implement dealers, canners, and shoe 
jobbers are receiving good orders. The furniture trade is 
quiet, and retail trade is fair. 


Indianapolis.— Manufacturing is very active, jobbers 
reporting a fair volume, though not very satisfactory col- 
lections. Retail business in seasonable goods is up to the 
average. 


Milwaukee.—Money is in light demand, but rates are 
firm at 6 to 7 per cent., with collections reasonably good. 
The weather favors out-door operations, and building 
materials are in good demand, with general trade satisfac- 
tory. 

Duluth.—Jobbing and retail business is fair in most 
lines, and the outlook in lumber is good, wifh prices better 
than last year. Navigation has opened a month earlier 
than usual. 


Minneapolis.—There was a slight falling off of trade 
on account of storms and poor country roads, but it ‘was 
gladly accepted by manufacturers who are behind on or- 
ders. More new enterprises have been started in the 
northwest this season than for five years, and trade pros- 
pects are excellent. Spring planting started early, and 
implement dealers are exceptionally busy. Building ma- 
terial is moving well, and lumber shipments are 6,900,000 
feet against 4,290,000 last year, March business being the 
largest since 1893, Groceries are more brisk, with provi- 
sions firm and produce steady. Spring orders were the 
largest for years in dry goods, and a large reorder trade is 
expected in hats and caps. In boots and shoes factories 
are still busy, though it is between seasons, and furniture 
dealers anticipate a large tride. There is unusually large 
demand for millinery, ladies’ wear, and house furnishings, 
and a good retail trade. March shipments of merchandise 
46,363,280 lbs. against 39,496,938 last year, and there is in- 
crease in wheat, flour, fruits, machinery, live stock and 
dressed meats. The demand for flour this week was better, 
hut with only eleven mills running the production was 
149,266 barrels against 242,160 last year, Superior Duluth 
8,000 against 20,200 last year, Milwaukee 33,435 against 
42.675 last year, and St. Louis 22,000 against 27,000; total 
212,700 against 332,635 last year. 

St. Paul.—Wholesale trade continues satisfactory, with 
millinery sales considerably larger than last year, and large 
daily shipments of boots and shoes, hats, dry goods and 
notions. Country orders are large for liquors, though city 
trade is quiet. Retail trade generally is somewhat im- 
proved, but collections owing to open winter are only fair. 
Freight receipts in March 12,482 cars against 9,912 last 
year, and shipments 8,838 against 7,567 last year. 

St. Joseph.—Grocery, hardware and millinery jobbers 
report excellent trade in dry goods, with collections good 
and money easy. 

St. Louis.—Foreign uncertainties have more effect 
than at any time since the beginning of the dispute, and a 
settlement one way or the other would be the greatest pos- 
sible relief to commercial and financial interests. But 
legitimate business has held up well, and especially in some 
of the principal lines, orders for shoes continuing heavy, 





with works generally pushed to their limit, and in dry 
goods mail advices from merchants and traveling men 
indicate that heavy orders are all for present needs, as 
there has been no accumulation of stocks. Groceries show 
continued improvement, with prices strengthened, and 
orders show marked increase over last year in millinery, 
hats and clothing. From agricultural districts orders for 
hardware have increased, but building lines are quiet on 
account of war uncertainties. Without activity local 
securities are well maintained. The provision trade shows 
some improvement, and manufacturing lines are all in 
healthy condition, most of them operating full time. There 
are several large transactions in real estate, retail trade 
holds up well with a healthy increase, and there is larger 
shipping of grain. 

Kansas City.—Jobbing trade is good, though in some 
lines less than for the past few weeks. Continued cool 
weather exerts a retarding influence in dry goods and kin- 
dred lines. Retail trade is fair, with collections satisfac- 
tory. Money is plenty, but bankers are carefully scruti- 
nizing securities. The live stock trade is good at steady 


prices for fat cattle, about 10 cts. decline for hogs, and 10 
to 20 ets. advance for sheep. Cattle receipts, 228,236 head; 
Wheat, 280 cars; corn, 353, 


hogs, 55,030; sheep, 20,569. 
and oats, 84 cars. 

San Francisco.—With only a third of an average 
rainfall, and unusual damage from storms and frost in 
March, the fruit outlook is the poorest in years, and it is 
too late to expect much recovery. The prospect of good 
— is the one redeeming feature. Feed is scarce and 
ugh to the injury of cattle and sheep, and dear barley and 
wheat have caused brewers to check operations, exporters 
to limit loading, and millers to raise flour 25 ets. But 
there is yet a good surplus of wheat, and no anxiety about 
a sufficiency for home consumption. Fourteen grain ships 
have cleared in March, and 197 for the season, with nine to 
follow this month, which will virtually close the business 
for the current crop year, though afew cargoes may be 
sent later. Shipments for the week have been 14,110 bar- 
rels flour and 342,650 bushels wheat. The ship Hyde left 
Honolulu March 30th with 4,000 tons sugar for New York. 
Wheat freights have completely collapsed, a 1,300 ton ship 
being rechartered at 13s. 9d., the lowest rate accepted in a 
year, though there are only two free ships here. There is 
262,000 tons tonnage listed for this port, or 12,000 more 
than last year. All dried and canned fruits are firm, and 
in some eases higher, and little canned salmon is in first 
hands, the new supply opening on the 10th. Several ves- 
sels have just left for the Alaska fisheries. General trade 
is fair, with local iron manufacturers busy and labor cir- 
cles quiet. Refined sugar has advanced + ct., and coffee is 
lower and weak, with rice firm, Louisiana jobbing at 5 ets. 
Turpentine declined 2 ets. Over $2,000,000 gold at hand 
from Australia, making nearly $18,000,000 since last August, 
against $3,000,000 sent east last month. Money is plenty 
at 64 to 7 per cent. for general loans. 

Seattle.—Exports wheat 160,156 bushels, flour 5,000 
barrels; Oriental exports March $461,707, imports $470,507. 
The Government torpedo boat will be launched to-morrow. 
General business is fair. 


Tacoma.—Shipments wheat 164,381 bushels, flour 
14,084 barrels. 


Portiand,—Shipments wheat in March 2,242,276 
bushels, and from the opening of the season 15,420,577 
busbels, valued at $12,457,200. Shipments for the week, 
wheat 355,230 bushels, flour 31,061 barrels. The present 
acreage is larger than in any previous year, and promises a 
bountiful yield of grain, hay and vegetables. The salmon 
season opens on the tenth, with no indication of labor 
troubles. Wool is weak on eastern declines, but live stock 
is firm and quiet, owners holding for a rise. Alaska 
business is light and decreasing, more attention being given 
to local mines, but general trade is fair. 


Louisville.—Paints and glass are moving slowly, but 
wagons and farm implements are in reasonable demand, 
and sales of crockery hold up well. Excessive rains have 
interfered with fertilizers. Trading in flour is unsatis- 
factory. Distribution of plumbers’ supplies continues fully 
up to the average, but war rumors have a bad effect on 
dry goods. There are orders in plenty for hardware, and 
the demand for woolens is brisk, though tobacco sales 
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show decrease in volume. Jeans clothing improves con- 
stantly, and hats and caps are more active, with no dis- 
turbance in the volume of drug trade, or in sales of whis- 
key. Bankers hold strong reserves and the demand for 
money is only fair. 

Little Rock.—Jobbing trade is only fair in groceries 
and hardware, and in dry goods, but the demand for Inm- 
ber is satisfactory, and collections average fair, with money 
‘easy. 

Memphis.—Trade slackens with the season, but in 
volume exceeds last year’s, and collections are satisfactory. 
There is good foreign and domestic demand for lumber at 
advanced prices. Money is in ample supply, with rates 
stiffer. 


Nashville.—Jobbing trade holds up fairly well, but 
cold weather affects retail trade. Collections are fairly 
satisfactory. 


Knoxville.—In all lines business shows improvement 
over last month, and there isa great demand for money, 
with collections fair. 


Atlanta.—Jobbing trade is rather quiet in dry goods, 
shoes, hats and notions, but very fair in hardware, and 
active in groceries and provisions. Cold weather affects 
unfavorably retail trade. 

Macon.—Retail trade is fair, and jobbing trade in 
groceries is good, but in dry goods and shoes below the 
average. Collections are fair. 


Montgomery.—Jobbers report trade dull, with fair 
collections. 


New Orleans.—Cooler weather has delayed planting 
operations, and country merchants are buying for necessi- 
ties only. Retail trade is dull, and collections fair for the 
season. Money is easy, but in moderate demand. Trad- 
ing in coffee has been active, but cotton has fluctuated 
within narrow margins. Sugar is in good demand, with 
the market firm, and inquiry for rice has increased, with 
clean in good demand. The export movement for grain 
continues large, and freight room is very scarce. 


Charleston.—Wholesale trade continues quiet, with 
collections slow. Cold weather affects Easter trade, and 
banks, though carrying large reserves, are making few loans. 


New York.— Business in building materials has grad- 
ually improved, with prices somewhat better and collec- 
tions easier. Hardware maintains last year’s volume of 
business. Electrical and machinists’ supplies are more 
quiet, though in some cases business is active. Pig iron 
is quiet. Wool is very dull, with little inquiry. The gene- 
ral dry goods trade is quiet, though moderate business is 
being done in fall orders, and while staple cottons are 
steady, other goods are irregular in prices. Trade in 
cloakings shows marked improvement, with sales larger 
than last year, and good profits. Groceries are in only 
moderate demand, with collections irregular, and while 
raw sugar is quiet, refined is strong and dull. Prices of 
foreign fruits are expected to rise, damage by frost being 
reported in California. Hay is firm, with light receipts, 
and while hides are steady, holiday trade in boots and 
shoes is busy, and the demand for leather goods is good. 
In cigar manufacturing there is a slight decrease. 





MONEY AND BANKS. 


Money Rates.—The timidity of lenders on account of the 
possible international complications was more plainly reflected in the 
commercial loan market, there being more open complaints among 
merchants who had difficulty in negotiating their customary discounts, 


w trust companies were small buyers of paper, but brokers found 
cana no caine for notes among the banks. Only the best local 
makers could discount readily, and they were compelled to deal with 
their own banks. Just at the close there were some sales of choice 
paper to Pittsburg and Cleveland banks, but they were not sufficient 
to relieve the market greatly. A relaxation by the banks would be 
followed at once by large sales of dry goods, grocery and miscellaneous 
manufacturing paper. Ten banks which discussed their business in 
detail made an average of less than 10 per cent. of their new loans in 
commercial channels, against 10 per cent. one week and 20 per cent. 
two weeks ago. In the present condition of the market brokers’ rates, 
which are given herewith, must be considered largely nominal, as 
frequently commissions have to be added: 5}@6 per cent. for best 
endorsed bills receivable, 6@6} for best single-names and 6}@7} for 
other good paper less well known. Defaults are few. 


I llateral loans the market reflected the uneasiness even more 
than in commercial paper, and in nearly all cases the banks quoted 





rates which were practically prohibitive of time business. Holding 
for higher rates resulted in the payment at maturity of many excel- 
lent loans on exchange and security collateral. New business was 
very light. and chiefly with bond syndicates. The interior currency 
movement cost the banks about $5,000,000 for the week, including 
the transfers through the Treasury; and the receipts of gold did not 
increase the willingness to loan, April settlements were completed 
without difficulty. Rates for time money on approved security closed 
nominally at5 @ 6 percent. for all dates. For call] loans the market for 
the week averaged 2} per cent., the extremes being 14 and 5 per cent. 
at the Stock Exchange, with business at the banks at slightly higher 
figures in exceptional cases. 

Exchanges.—The foreign exchange market was weak, and at 
times almost demoralized, owing to small inquiry for remittance and 
a pressure of bills from all quarters. Not only did commercial docu- 
ments for payment sell below 4.79, but there was also further pres- 
sure of bills from loans. Sales of the latter for the week by New 
York holders were reported to be about £1,400,000, leaving about 
£5,000,000 of such exchange in reserve here, with £2,500,000 at other 
cities. Bankers were discussing the chances of early extensive settle- 
ments of other open commercial accounts by shipment of gold to 
New York. The hypothecated bills came upon the market both for 
spot delivery and in the form of futures for delivery up to May Ist, 
showing that holders did not expect rates to recover soon from the 
gold-import basis. The advance in the Bank of England rate intro- 
duced a new factor into the situation, and caused a rise in sterling in 
Paris to 25.33. This will draw more gold from France, and it is 
probable that Germany will also have to supply specie for the United 
States if it does not largely advance its Bank rate. At the close the 
market was dull on account of the three close holidays in London and 
the early sailing of the steamers from the other side to-day. 
for the week were as follows: 

Sat. Mon. 
Sterling, 60 days.. 4.81 4.802 
Sterling, sight .... 4.84 4.83 
Sterling, cables... 4.844 4,84 
Berlin, sight 94} 
Paris, sight "5.224 5.23 
* Less 1-16 per cent. 

There was a narrow market for New York exchange at interior 
cities, but the rates quoted showed less reaction than was expected to 
follow the completion of remittances to New York for April interest. 
At Chicago business was done at an average of 30 @ 40 cents per 
$1,000 discount, closing at 30 cents, against 35 cents last week; St. 
Louis, weak at 60 cents per $1,000 discount, against 40 cents last 
week, with large offerings ; Cincinnati, steady at last week’s rates of 
30 cents per $1,000 discount for bank paper, and par for business over 
the counter; Philadelphia, par; Baltimore, par; Boston, steady at 
3 @ 10 cents per $1,000 discount; Augusta and Savannah, buying 
par, selling par @ } percent. premium; San Francisco, firm at 15 
cents per $100 premium for sight and 174 cents for telegraphic trans- 
fers; New Orleans, steady at $] per $1,000 premium for commercial 
and par for bank drafts; Buffalo, par; other markets unchanged. 

Current Gold Imports.—New York, Boston, Philadelphia, 
and Chicago banks and bankers have engaged $54,173,500 gold in 
Europe and Australia since the current movement began on February 
26, of which about $28,700,000 has been received. This week’s new 
engagements in Europe were $9,765,000. 

Silwer.—The bar silver market in New York was influenced 
moderately by larger buying by manufacturers and by export orders. 
Foreigners bid because of an increased Indian inquiry and a satisfac- 
tory allotment of India Council drafts at 15 13-16d. per rupee. For 
the current tiscal year the Council has realized £8,489,722 from its 
sales of drafts, aguinst £15,247,570 for the same period of 1897. Ex- 
ports of silver from London to the East since January Ist have been 
valued at £1,881,130 against £1,121,605 in 1897, and £1,644,130 in 1896 
for the same period. Silver shipments to China from San Francisco 
are reported to be decreasing. Prices for the week were as follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
London price...... 25.69d. 25.69d. 253d. 26d. 25id. — 
New York price. ... 5d4e. 5d4c¢. ddjc. d6fe. Sdje. 55je. 

Bank Statements.—Last Saturday’s bank report was 
probably made up on rising averages, as the gold receipts from 
Europe were not reflected to the extent expected : 

Week’s Changes. April 2, ’98. 
Loans..... ecceces Dec. ,317,200 $595,851,200 
Deposits ........-Dec. 3,413,700 
Circulation Ine. 4,100 
5,266,600 


Specie 
4,250,700 


Legal tenders....Dec. 
Total reserve Inc. $1,015,900 $206,280,000 $189,973.200 
Surplus reserve ..Inc. 1,869,325 35,720,800 47,666,575 

This week’s report of the banks which are not members of the 
Clearing House Association, but which clear through some of the 
members, shows loans of $59,897,100, a decrease of $45,000 ; deposits 
of $64,455,200, an increase of $258,900, and surplus reserve of $2,105,- 
500, an increase of $457,475. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows with earlier 
dates: April 7, 98. March 31, ’98. April 7, ’97. 
Gold owned....... $176,688,306 $173,686, 763 $152, 484,552 
Silver “ 7,313,428 9,498,662 19,543,002 

This week brought New York nearer to general gold payments, in 
spite of all the efforts of the Treasury Department. Gold is being 
received from importers and from the banks which are transferring 


Wed. Thurs. 
4.804 4.80 
4.834 4.834 
4.832 4.84 


¢ 94% 
*3.23$ 5.234 


Tues. 


947 
"5.234 


April 3. ’97. 
902,732,700 
569,226,500 

15,701,800 
85,988,300 


64,723,800 103,984,900 
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currency to thecountry. The transactions between the banks and 
the Treasury at the Clearing House and the Custom House are being 
settled to the extent of nearly one-fifth in gold. The Treasury’s total 
available cash balance, including the gold reserve, is $224,309,153 
against $226,157,327 one week and $224,933,090 one yearago. For 
the fiscal year to date the Treasury has a surplus of $2,004,931, in- 
cluding a gain of $55,553,323 on Union Pacific operations; a year ago 
the deficit was $40,035,432, and two years ago $23,478,258. For seven 
days of April results compare as follows: 
1898. 1897. 1896. 
$6,387,488 $10,925,848 $6,339,831 
8,509,000 12,056,000 11,067,388 


Deficiency .........cc0-- $2,121,512 $1,130,152 $4,727,557 

Foreign Finances.—Speculation abroad was dull, and the 
markets were generally heavy. Spanish bonds were weak. The 
Bank of England rate of discount was advanced from 3 to 4 per cent. 


in consequence of the loss of £2,429,000 gold in the week, chiefly 
for New York. The Bank’s reserve is now 37.25 per cent. of liabil- 
ities, against 38.31 one week and 52.31 one year ago. Money on call 
in London was strong at 3@3} per cent., against 2}@23 last week ; 
end discounts for long and short dates were 33@3}, against 3 last 
week. In the Continental markets discounts were strong, as follows: 
Paris, 2; Berlin, 2; Amsterdam, 2; Hamburg, 23. Bar gold in 
London was strong at 77s. 114d., the same as last week. At Buenos 
Ayres the gold premium advanced from 163; to 1654 per cent. 

The Circulation.—tThe Treasury’s April report of the money 
circulation of the country shows record-breaking figures. The 
amount of money coined or issued April Ist was $2,413,736,148, and 
the amount in circulation was $1,756,058,645. In a year money in the 
country increased from $1,990,046,487, and the amount in circulation 
from $1,406,481,896. The amount of gold coined is only about one- 


third of the total stock in the country, according to the Treasury 
estimates. 


Specie Movements.—Past week: Silver exports $886,978, 
imports $77,587 ; gold exports $62,464, imports $7,088,193. Since Jan- 
uary lst: Silver exports $10,950,961, imports $743,493; gold exports 
$3,852,219, imports $31,059,936. 


Receipts eeeeeeeceoeeca eo eeee 
Expenditures 
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PRODUCE MARKETS. 


Higher prices have been the rule this week, and even those com- 
modities which were least active remained steady at former rates. 
The advance was most pronounced in the coffee market, where a war 
tax scare lifted the price of No. 7 Rio 27 per cent. ina few days, not- 
withstanding an enormous supply which would make such a duty 
unremunerative for months, and consequently not likely to be 


adopted for an emergency fund. Grain fluctuated within moderate 
limits, and the steady foreign demand made the final prices somewhat 
higher, even oats and rye moving more freely on reports of damage 
to the rye crop by frosts in Roumania and South Russia. Meats 
have advanced because of favorable statistics of decreased stocks on 
April 1st, although less active purchases are reported for Cuban and 
Government account. Cotton retains the recent advance, notwith- 
standing an estimate reducing the acreage but three per cent. from 
last year’s record breaking figures, and sugar enjoyed another small 
increase in the price of nearly all grades. Petroleum has had an old- 
time week of dulness, only 9,000 barrels of crude certificates chang- 
ing hands at the Exchange, while a small decline occurred in the 
price of refined. 


The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Wheat, cash...cccccece ee! 100. y pe 101.! 


Vecccecccece 7 . 
Corn, No. 2, Mixed.... 34.75 
rT ‘“ M 


ay. ee 
Cotton, middl’g uplands 
rT 66 ay.. 
Petroleum...cceecccecs 
Lard, Western .ccccsce 
Pork, Me@SS8...ccccccccs ‘ 
Live Ho S.cccccccescsece e ° 4.15 
Coffee, No. 7 Rio....2- 6.50 7.00 7.00 
The pricesa year ago were: wheat, 71.37; corn, 28.50; cotton, 7.44, 
petroleum, 87.50; lard, 4.35; pork, 8.75; hogs, 4.20; and coffee, 7.50. 


W heat.—European troubles in the far East gave a firm tone to 
Liverpool, Antwerp and Paris markets early this week, and the good 
feeling was transmitted tu the Exchange at this city. Subsequently 


the agitation for removal of French duties caused weakness there, 
and a report of large exports from all countries last week, of which 
India contributed over a million bushels, had a further depressing in- 
fluence. <A decrease of nearly a million bushels in the English visible 
supply was helpful, but American stocks increased 162,000 bushels 
instead of declining, as was expected, while Chicago stocks feli only 
about half a million in spite of large sales and shipments by the 
western manipulators. 


Flour.—Some increase in orders and a slight advance in prices 
of some grades occurred on Monday, but the activity did not last, 
although quotations remain firm. Grinding at the three chief north- 


western milling cities has again fallen about 100,000 barrels below the 
output for the same week last year. The decision of the U. S. Court 
of Appeals prohibiting the use of the names ‘‘ Minneapolis” and 
‘* Minnesota ” on brands made outside that State may have a helpful 
effect on business among makers of high grades of flour. 











Corn.—Last week the American visible supply decreased 755,000 
bushels, but is still 42,647,000 against 25,318,000 a year ago. Liberal 
purchases for export to the Continent caused a gradual advance, which 
was subsequently lost. however. The fluctuations were mainly in 
unison with changes in the speculative price of wheat. 

Grain Movement.—A slight loss appears in arrivals of 
wheat, although there is still a fair gain over last year’s movement. 
Shipments abroad show a good increase, but flour moves less freely. 
Corn receipts continue heavy, but shipments from Atlantic ports are 
still larger. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1897. The total for the previous 
five weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports: 


W HEAT. FLOUR. 


Atlantic Atlantic 
Exports. Exports. 
389,697 
197,143 
106,876 
294,935 
112,210 
204,648 


CoRN. 


Western Atlantic 
Receipts. Exports, 
885,922 
372,179 
683,578 
471,515 
215,368 
855,088 


207,703 2,670,374 3,483,650 
901 186,938 2,075,520 3,323,277 
Mar., 5 weeks 12,727,547 6,288,096 1,229,031 21,984,257 18,893,271 

‘* Last year 9,765,497 3,417,978 837,962 14,547,704 22,497,011 

The total western receipts of wheat for the crop year thus far 
amount to 191,243,173 bushels against 146,761,033 bushels during the 
previous year. Atlantic exports of wheat, including flour, this week 
were 2,240,172 bushels, against 2,516,220 last week, and 1,521,122 
bushels a year ago. Pacific exports were 1,266,574 bushels, against 
542,147 last week, and 447,585 last year. Exports of wheat and flour 
from both coasts since July 1 have been 171,752,723 bushels against 
121,802,323 last year. 


P rovisions.—General improvement in the price of live hogs 
and pork products followed large purchases and the advance in grain. 
A helpful influence was the decrease of twenty million pounds in 


Chicago stocks of hog products, and Fairbank’s report of lard suppl 

on April lst amounting to only 354,529 tierces against 415,991 a mont 

ago, and 533.074 at this date in 1897, was also encouraging. Utter 
dulness at this city on Tuesday when the Chicago market was closed 
emphasized the dependence of this market on the West. Live beef 
and sheep have been much firmer this week, and an active demand 
for good butter caused an advance of about two cents during the week. 


Coffee.—This has been a most remarkable week at the Coffee 
Exchange, and clever speculators were able to make large profits in a 
short time. The suggestion of a duty of four cents on coffee caused 


all the excitement, and without stopping to consider the improba- 
bility of such a tax there was such a wild rush to purchase that on 
Tuesday alone sales of options equalled the total transactions of an 
ordinary week, and with the exception of Nov. 14, 1894, exceeded any 
single day’s business in five years. Spot quotations rose ]4c. in three 
days, and the change in some options was even larger. Quotations 
of East and West Indian coffee also advanced, but not so sharply, 
and the prices realized at the Dutch auction were good, but below 
brokers’ valuations. 


The American visible supply of Brazil coffee was at the top point 
last Monday, 1,219,267 bags, while stocks of mild coffee were about 
00,000 bags, and the invisible supply of both kinds may be roughly 
estimated ata million bags more. Hence it is evident that there is 
ample coffee in the United States for over four months consumption, 
and a tariff would not produce any extensive revenue until this enorm- 
ous supply had diminshed sufficiently to make further imports neces- 
sary. Asa war tax is intended to realize funds quickly it is probable 
that more available methods will be found than a duty on coffee 
under the present conditions of American supply. The resulting 
loss of commerce with Brazil, which country is constantly increasing 
imports from America, and the antagonism that it would arouse 
among the people, also tend to make such a tax improbable. The 
world’s visible supply on April lst was 6,174,766 bags, an increase of 
149,838 during March, and receipts at Rio and Santos ports in nine 
months amount to 9,184,000 bags, an increase of 1,700,000 over last 
year. 


Sugar.—A further slight advance has occurred in most grades 
of both raw and refined sugar, London quotations are lower, how- 


ever, and stocks in four ports of the United Kingdom are 77,000 tons, 
Large purchases in Cuba have been made by the American Refining 
Co. at prices equal to 4} for centrifugal. Most importers are holding 
off for higher offers, but refiners purchase only moderately. 


Cotton.—A year ago this market advanced to 7.44 cents for mid- 
dling uplands because of reports from the South that floods had de- 
stroyed much of the early cotton and late replanting would result in 


a greatly reduced yield. Nevertheless the quantity already in sight 
from that yield largely exceeds all previous crops. There ase been 
no complaints of loss from overflow of the Mississippi thus far this 
year, which may be sad for growers. Spot cotton has hid a dull and 
uninteresting week, while options move chiefly in accord with political 
rumors. The new low record of print cloths had no appurent effect, 
and fears of interruption to exports by way of the Gulf has trans- 
ferred much of the shipping to eastern ports, via St. Louis, but the 
total movement is not restricted. The prospects of a decreased yield 
next year are not increased by Mr. Thoman’s estimate which allows 








Western 
Receipts. 
Friday ..... 
Saturday.... 
Monday .... 
Tuesday .... 
Wednesday . 
Thursday ... 








Total........ 1,901,305 
‘* Last year 1,789,110 
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nearly 25,000,000 acres for cotton growing. The latest figures of 
dec, 


visible supply follow: 

In U.S. Abroad & Afloat. March 
1898 April 431,362 
1897“ 504.202 


1...... 1,337,202 2,362,000 

2...... 981,820 1,959,000 
1896 * 2,837,649 462,229 
1895 « 4,117,185 356,334 


3.2222. 886,649 1,951,000 
Gscccee nee 2,946,000 
On April 1st 10,118,050 bales had come into sight, against 7,838,007 
last year. and 9,182,621 in 1895. Since that date port receipts have 
been 68,713 bales, against 45,356 bales in 1897, and 93,523 three years 
ago. Takings by northern spinners to April lst were 1,933,320 bales, 
against 1,426,543 last year, and 1,903,127 in 1895. 
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THE INDUSTRIES. 


It is a matter of much dispute, the more because it cannot be settled 
and nobody can know, how far new business is affected by foreign 
conditions or the resulting uncertainty in money markets. A few 
things that are known tend to support belief that the hindrance from 
that cause is decidedly less than has been represented, particularly in 


the lines where most is made of it. One fact is that no works are 
known to be voluntarily stopped, though some of importance in the 
cotton manufacture which have been kept idle by strikes for some 
time are resuming production. Another is that in branches of busi- 
ness of which the production is most definitely known the out- 
put continues the largest @ver recorded, whereas any serious 
shrinkage of new business would quite surely bring some of the less 
fortified works to a stopping point, but there is no apparent reason 
for supposing that other industries have materially less demand for 
products than these enjoy. Another is that special causes appear to 
account for complaint in particular quarters, asin shoes. by those 
who held prices so high as to get no business when others were 
taking the largest orders they ever had, and in some woolens which 
were so for advanced in prices that consumption had fallen off and 
frequent cancellations were reported before war alarms began. Still 
it remains the fact that bankers, in order to fortify themselves against 
emergencies, have considerably reduced their loans, which implies 
some increased difficulty and hesitation for those who contemplate 
purchasing. 

Iron and Steel.—Even where prices are weakest, it is ad- 
mitted that the volume of business is the greatest ever known, but in 
several branches it is not up to the capacity of works so that com- 


petition kills profits. In foundry pig iron of the lower grades, and in 
iron bars, this has been the difficulty for months, in spite of the heavy 
inerease in business. In many other lines the works are filled with 
orders for so long ahead that neither buyers nor sellers wish to make 
present engagements for distant delivery. But there is reported 
everywhere a large volume of new business, though after such a rush 
of orders as have been booked it would naturally not equal the present 
output. The export demand continues important, and a Russian con- 
tract for 35.000 tons rails is expected to be placed within the week. 
In structural work numerous bridges and buildings at the West are 
named, and the contract for 9,000 tons for the Chicago Post Office is 
said to have been taken at Pittsburg. <A contract in competition for 
cast pipe for St. John, with $2 difference in duty against the American 
oidders. was taken by a Pennsylvania concern at $27.80, against $28.50 
by the lowest Canadian, and $31 and upward by English concerns. 

The only changes in prices are declines of 5 cts. per ton in Grey 
Forge at Pittsburg, and 5 cts. per keg in wire nails there, though 
billets at the East are weaker. The demand for war materials has 
been considerable, and for the torpedo boats alone the expected order 
would cover 3,000 tons of plate, but other demands continue very 
large. Sheet mills are also busy both east and west, and for bars 
and other materials the unprecedented requirements of implement 
works cause great activity at Chicago. The present demand of all 
kinds is such that at Pittsburg and elsewhere some works are running 
seven days and seven nights in the week with orders far ahead, and 
the Government orders form but a small fraction of the whole. 

Minor WMetals.—Tin slightly advanced, but declined again. 
Shipments in March were heavy but deliveries still heavier, and the 
visible supply April Ist was 28,058 tons against 28,800 March Ist and 
33,772 a year ago. The price remains 14.3 cts. The tone of copper is 
very strong, owing to actual consumption, with 12 ects. bid for Lake, 
and exports in March are reckoned at 12,788 tons out of a production 
of 17,500. Lead is weaker, with much irregularity at 3.624 cts., but it 
is said that exports from this port in March were 6,832 tons, the 
largest in any month yet. Tin plates continue weak, with conces- 
sions, though $2.85 is quoted. 

Coke.—With 14,299 ovens at work the week’s production was 
157,798 tons, and prices are unchanged, but contracts are being made 
for months, and in some cases for years ahead. 

The Coal Trade.—tThe anthracite coal market was steadier, 
with most sales of stove, f. 0. b. in New York harbor, at $3.90 @ $4 
net per ton, or about ten cents below the agreed official price. The 
radical restriction of production was the main reason for the firmer 
market, as the retail demand does not enlarge. It was openly charged 
in the trade that the Pennsylvania Coal Company was cutting prices. 
Investigation, however, proves that the company has been receiving 
above the average actual price for its output. 


Boots and Shoes.—The extraordinary purchases made 
between Feb. 10th and March 16th, by far the greatest ever made 
at that season, do not seem to have covered the entire demand, as 


considerable numbers of dealers who then took samples but gave no 
orders’are now making purchases in the aggregate quite large, and 
additional orders are coming in from nearly all quarters. The reduc- 
tion in price shown by our tables is not large, but mainly Lecause the 


Total. 
3,699,202 
2,940,820 








extreme demands of makers at the opening of the season were not 
then recognized as establishing prices, being by nearly all buyers 
refused, and by the makers abandoned before the heavy purchasing 
began. This week further yielding is seen in men’s shoes of 
23c. and in calf shoes of 5 cts. per pair. Whether further concessions 
are made is uncertain, though probably not by those whose entire 
capacity for half a year ahead is covered by orders. At all events no 
further controversy over prices appears, and the actual shipments 
continue the largest ever reported. 


Leather.—While the current demand is said to prevent accu- 
mulation, it is far below the consumption of manufacturers who pro- 
vided themselves ahead by heavy buying, but a few large sales are 
made and a little more demand appears for grain and split. 

Hides.—The Chicago market is inactive, with a weaker tone, but 
only a shade lower for packer native and branded cows. In this city 
there is some absurd alarm about possible scarcity of hides in case of 
war. 


Weool.—Sales at the three chief markets last week were only 
2.202.900 Ibs. against 12,739,400 for the same week last year. Coates 
Brothers’ circular shows that prices April lst, compared with those of 
the past two months, had declined as follows, the finest grade being 
—_— for Ohio and combing, with the average, and the average for 
Montana. 


Ohio, fine 

Ohio, average......... eee 
Combing. fine 

Combing, average 
Montana, average 


Aprill. March1. Feb. 1. 
29.0 30.0 30.0 


29.2 
31.0 
28.5 
16.4 


The truth is that prices ar2 nominal, and the markets are lifeless, 
If anybody has wool to sell he expects to make concessions. With- 
drawal of many buying agents from the West is obviously wise, 
because it lessens a little the pressure on eastern markets as to the 
surplus already here. Two carpet mills are said to be about to stop 
production, as it is between seasons for them. the Lowell and the 
Roxbury, and there are about the usual complaints of cancellation, 
but possibly as many of inferiority of goods furnished. Two large 
Government orders are mentioned for 50,000 uniforms at Phila- 
delphia, and for 10,000 woolen shirts for the navy, 


Dry Goods.—The course of business this week in the primary 
market has differed in no appreciable degree from immediately pre- 
ceding weeks. The demand has been on a conservative scale in all 


departments and dependent almost entirely upon eurrent occurring 
requirements. The intense uneasiness regarding the complications 
with Spain have again overshadowed all other influences and have 
exercised an effectual check upon voluntary business for future 
needs. Thereis ‘‘ future” business doing in both cotton and wooleg 
goods, but it is of as imperative a nature as buying for quick wants, 
coming ong manufacturing trades wnich have to make up garments 
of various descriptions in time for fall distribution. The tone of the 
market for cottons and woolens is distinctly dull, but as there is no 
temptation under prevailing conditions for buyers to force sales, 
prices are without quotable change. In the print .loth market there 
has, however, been a further decline, bringing the price of 
regular cloths down to 2c. There has been intermittent talk for some 
time past of a curtailment of production of print cloths, and the 
course of market is likely to make the adoption of such a policy im- 
perative shortly. Silk fabrics have been quiet but firm in price. 
Linens are dull and unchanged. Hosiery and underwear quiet at 
previous prices. Carpets inactive. 

Cotton Goods.—The home demand for brown sheetings and 
drills has been indifferent all the week, but some fair orders have been 
placed for export. Heavy weights are steady in price, but light 
weihts rule easy and irregular. Brown osnaburgs and ducks are in- 
active and easv. Bleached cottons sell slowly, fine grades under cur- 
tailed production are steady in price, but other qualities tend in favor 
of buyers. Wide sheetings quiet and unchanged. Cotton flannels 
in fair demand, cotton blankets quiet but good business done up to 
date. Denims in moderate request, and sellers in one or two quarters 
easier to buy. Other course colored cottons have been quiet, with 
the demand readily. Kid-finished cambrics are easier under print 
cloth influences. and demand still light. Approximate quotations at 
the close are: Standard sheetings, 43c. to 43¢.: 3-yard, 4c. to 4he. ; 
4-yard, 3$c. to 3c. ; bleached cottons, 4-4 leading makes, 6c. to 6je. 3 
64 squares, 33c. to 33c. ; kid-finished cambrics. 23c. 

There has been a further decline of 1-16c. in print cloths, regulars 
selling at 2 cts., and in poor demand thereat at the close. Odd goods 
have been in moderate request on a relative basis. Fancy prints 
quiet and irregular. More staple lines in moderate request and easy 
to buy throughout. Fine specialties in steady demand at previous 
prices. Ginghams are as a rule in excellent condition, and witha 
continued demand have in some quarters a hardening appearance. 


Woolen Goods.—New business in men’s wear woolen and 
worsted fabrics this week has been on a very limited scale in all 


grades, and the market has practically been without new feature, 
Besides a much less enthusiastic view taken by buyers of the future 
of the market under normal conditions, buying is restricted by the 
all-prevailing uneasiness regarding the Spanish-Cuban question. 
There is no evident pressure on the part of agents to sell goods at 
the moment, but in many directions they are distinctly easy to deal 
with in both piece dyed staples and fancies. The overcoating business 
is slow, and there has been less doing in cloakings than a week ago. 
Satinets and doeskin jeans have ruled inactive. The dress goods 
demand has proved quite moderate, and the market is barely steady 
in some quarters. Flannels and blankets quiet and unchanged. 


The Warn Market.—The demand for American cotton 
yarns has been on a quiet scale this week but prices are maintaining. 
Worsted yarns are slow and easy. Woolen yarns dull without 
quotable change. Jute yarns quietly steady. 
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STOCKS AND RALLROADS. 


Stocks.—The stock market continued almost wholly professional 
and enjoyed many feverish movements. Until Wednesday its 
tendency was generally toward a lower level, the selling for both long 
and short accounts being stimulated by the promise of the early issue 


of the message of President McKinley to Congress, which, it was 
thought, would at once be followed by a declaration of war against 
Spain. The Room took more intercst in the rumors about the flying 
squadron than in the announcement of the excellent gross earnings 
of the railroads for the month of March and the net returns for 
February. Further large gold imports were arranged in continuation 
of the process begun last week, but this had no speculative interest. 
Several times the list was raided on a stiffening of money rates due to 
the calling of loans by the banks, and the feeling of uneasiness was 
intensified by the action of the Stock Exchange Governors in deciding 
to keep the Board open for busivess on Good Friday. On Wednesday 
the market had a sharp rise on the shorts on the unexpected delay of 
the President’s message regarding Spanish relations, though it was 
advised from Washington that the chief reason was the desire to get 
Americans out of Cuba before making the document public. At the 
end of the week business was light, prices moving sharply over a 
narrow range. The London Exchange suspended business Thursday 
evening and will remain closed until Tuesday. 


The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 


comparison: 1897. Sat. Mon. Tues. Wed. Thurs. 
} 92.00 91.75 92.00 

91.25 93.37 93.37 
87.50 89.62 90.00 
118.00 119.75 120.00 
83.75 85.62 

‘ 50.12 

98.12 
101.75 
119.50 
92.00 


Rock Island... 
L. & N 56.37 
Manhattan .... 111.87 
Tobacco 88.25 


56.35 
.--- 63.16 58.95 60.1 59.87 59.81 59.65 
Total Sales..159,063 285.611 348,791 274,181 354,685 255,623 140,000 
Bonds.—The railroad bond market was dull, but with less of 
demoralization, though forced sales of all but the highest grades 
often produced great declines. Investment houses did little, and 
es in State and municipal issues the market was narrow and 
eavy. 
Railroad Earnings.—Gross earnings of all - in the 
United States reporting for March or a part of the month, are 


$40,479,492, 15.2 per cent. over last year and 8.0 per cent. over 1892. 
Many leading roads and systems in different sections of the country 
are included complete for the month. All classes of roads report 
larger earnings than for both years with which comparison is made. 
For trunk lines the gain over 1892 is 11.2 per cent., granger and 
other western 6.5 per cent., Southwestern and Pacific 5 per cent. and 
Southern 11.1 per cent. In the following table earnings for two 
months are classified according to location of roads or principal class 
of traffic. Figures this year are printed with percentages compared 
with last year and 1892: 
————-March. _~ 
Per Cent. 
Roads. 1898. "98-7. ’98-2. 
Trunk lines. $8,851,639 +- 9.7 +11 
Other E’n.. 773,239 + 7.6 1 
Grangers... 5,535,764 
Other W’n. 7,454,309 
Southern .. 7,618,942 
South W’n. 5,862,158 
Pacific 4,383,441 


U.S $40,479,492 
Canadian .. 2,050,000 3 
Mexican.... 2,038,568 2.9 6 2,142,957 


Total all... $44,568,060 -4+-15.3 +-11.4 $75,248,209 


Below earnings of United States roads reporting for the four weeks 
of March are compared with last year: 
1897. Per Cent. 


1898. 
80 roads, Ist week of March...... $7,161,732 $6,114,538 -++-17.1 
75 roads, 2d week of March....... 7,136,014 5,950,764 19.9 
74 roads, 3d week of March 6,805,224 5,875,948 15.8 
59 roads, 4th week of March 8,377,603 7,674,254 9.2 


Railroad Tonnage.—Tonnage east from Chicago continues 
heavy. AtSt. Louis, and on Indianapolis roads not affected by floods, 


the loaded car movement is yery large. Shipments of grain, pro- 
visions, cereal products and live stock, including horses, are very 
heavy—in many lines exceeding all previous records. Through ship- 
ments both east and west are especiallly large. Eastbound movement 
from Chicago, and loaded car movement at St. Louis and Indianapolis, 
is compared below: 
--Chicago Eastbound... -——St. Louis.——~, 
Tons. Tons. Tons. Cars. Cars. Cars, 
1898. 1897. 1892. 1898. 1897. 1896. 
Mch. 5. 153,723 91,869 100,592 42,832 41,193 39,257 
Mch.12.158,232 77,193 91,455 42,925 41,365 39,273 
Mchb.19.154,204 79,256 80,640 38,689 38,185 
Mch.26.156,742 67.061 73,578 38,735 38,562 
April 2.156,316 62,824 92,913 37,984 36,741 


Average 60.... 
46 14 


February.————~ 
Per Cent. 
1898, 
$17,801,815 
8,943,204 
11,207,642 
6,802,825 
8,184,115 


2 
8 
+19.8 4 
1 


+19.3 3 
4 5.7 +1 
+16.5 
+38.0 


+15.2 
35.9 


1 
1 
6 








$71,638,252 


8.0 
0.3 1,467,000 
3.6 








Indianapolis. 
Cars. ars. 
1898. 





Railroad News.—Chicago Great Western stockholders will 
vote June 1 on a proposal to refund the company’s indebtedness into 
an additional issue of $15,000,000 4 per cent. debenture stock, making 
the total $30,060,000. The saving will be $75,000 annually. 

A new committee for the reorganization of the Vermont Central 
has been formed representing all interests. 

The Pennsylvania will exchange $2,109,000 Erie & Pittsburg 
sevens, due July 1, for a three per cent. bond. 

In the bill authorizing the New Haven road to lease the New Eng- 
land, before the Connecticut Legislature, a change in the name of the 
New Haven Road to a less cumbersome form is proposed 

The Lehigh Valley will exchange $5,000.000 first mortgage bonds, 
due June 1, for new fifty-year four per cent. gold bonds. The second 
mortgage, which bears seven per cent., is not due until 1910. 

The Baltimore & Ohio reorganization bill has passed the Maryland 
Legislature and will be signed by the Governor The company has 
again defaulted on the Parkersburg branch six per cent. bonds. and a 
protective committee is to be organized. The issue is $3,000,000. 


—_ | 





— 


FAILURES AND DEFAULTS. 


Failures.—In the United States failures for the week are 232 
and in Canada 32, total 264 against 247 last week, 272 the preceding 
week, and 288 the corresponding week last year, of which 252 were in 
the United States and 36in Canada. In the following table is given 
the total number of failures reported by sections this week, the two 
preceding weeks, and for the corresponding week last year : 

April 7, 98. Mar. 31, 98. Mar. 24, 98. April 8, ’97. 


Over Over Over Over 

$5,000 Total. $5,000 Total $5,000 Total $5.000 Total 
Pt nexeces 8 73 19 78 19 94 29 
Ti <ccses 13 68 5 


4 
West | 4 59 6 
Pacific ..... 0 15 2 


— 3600-22082 
2 


; 220 32 
Canada..... 27 0 


6+ 
5D 
38 
251 
21 


65 
50 
23. 


252 
36 


>» <>.4. 
rv  * 


GENERAL NEWS. 


Bank Exchanges for the week at thirteen leading cities in 
the United States outside New York are $411,353,287, 11.4 per cent. 


over last year, and 8.0 per cent. over 1892. At several cities there is 
a loss compared with last year, and the time is now approaching 
when comparison will be made with the beginning of the active 
eriod in 1897. Compared with 1892 a number of cities also show 
osses. At New York exchanges last year were very low, until June 
or July, and the increase this year continues large, but only 1.8 per 
cent. over 1892. The figures for the week and daily average for 
three months follow: 








Week. Week. 
April 7, 98. April 8, ’97. 
104,718,895 $106,606,214 
77,226,949 70,226,197 
18,454.675 16,085,053 
21,840,181 
13,120,950 
7,167,233 
97,041,439 
6,389,936 


Per Week. 
Cent. April 7, ’92. 
— 18 $93,325,819 
+10.0 77,467,017 

14.7 14,396,182 
14,561,834 
15,026,300 

5,440,237 
9 0,425,023 


Per 
Cent. 
+12.2 
Philadelphia . —. 
Baltimore .... +28.2 
Pittsburg .... 
Cincinnati ... 
Cleveland.... 


eo 

Je) 

— 
w 


> LI~V G9 WW Ey} 
on 
> 
= 


MSH 
Ww —_ 


SE oes 


Minneapolis... 
St. Louis..... 26,842,913 
Kansas City.. 10,525,673 
Louisville .... 7,014,088 
New Orleans. 5,616,521 
San Francisco 15,393,834 


$411,353,287 
New York.... 778,008,274 


Total all.. $1,189.361,561 -+27.8 $),145,433,441 + 3.8 
Average daily: 

April to date 198,227,000 

March........ 193,055,000 142,844,000 


27.0 190,906,000 3.8 
6.5 
Feb ....2222-- 233,956,000 149,699,000 16.3 


35.1 181,336,000 
53.0 201,200,000 
Foreign Trade.—tThe following table gives the value of ex- 
ports from this port for the week ending April 5, and imports for the 
week ending April 1, with corresponding movements a year ago, and 
the total for the last five weeks, and the year thus far, with similar 
figures for 1897. 


24,208,407 
10,769,428 
6.511,401 
7,243,526 
11,935,516 


$369, 166,039 
561,429,024 


$930,595,063 
155,243,000 


itl t+ 

_ 
SxS 
tem bet beet IND 


t 


1 | [++I ++! 
DO > CO WH > 1) = DO 
mNWOtDD RWI 


% 


15,450,549 


+-11.4 $381,295, 150 
+38.6 764,138,291 








++ 








Exports. 


1898, 1897. 
Week ..ccce--- $8,836.532 $5,920,532 
Five weeks ... 52,682,486 38,888,929 48,398,290 51,007,791 
Year .......... 124,440,151 99,970,091 116,087,103 124,737,063 


Merchandise shipments have fallen far below the average for recent 
weeks, but still show an increase of nearly three million dollars when 
compared with the same week last year, and ‘over two millions com- 
pared with the corresponding week in 1896. For the year thus far the 
gain over 1897 amounts to nearly twenty-five million dollars, or about 
25 per cent. A remarkable decrease appears in the value of imports, 
compared with the previous week, and the loss from the samo week 
last year is nearly 50 per cent. This decline is well distributed through- 
out the principal articles, dry goods, wool, coffee, sugar, india rub- 
ber, and the metals all losing heavily. Although the exports at this 
port alone show only a slight excess over imports, the movement at 
all ports for the first three months of the year will probably give a 
balance in favor of this country exceeding 3130,000,000, 


Imports. 








1898, 1897, 
$6,311,015 $12,077,384 
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FINANCIAL. 


FINANCIAL. 





Central National Bank 


OF THE CITY OF NEW YORK. 


Capital, = = $1,000,000 00 


Surplus and Profits, 500,000 00 


Accounts of Mercantile Firms, Banks, Corpor- | 
ations, and Individuals received on favorable terms. 
Those contemplating a change of accounts are 
invited to cali. 


EDWIN LANGDON, President. 


c.8. YOUNG, Cashier. LEWIS S. LEE, Ass’t Cashier. 


SPECIAL NOTICES. 


OFFER 
SPRING isos. 


GARNER & CO., 


27T016 WORTH STREET, 


NEW 











YORK. 


WORLD’S FAIR MEDALS. 


CHICAGO. NEW ORLEANS. PARIS. 


PRINTS (OF VARIOUS GRADES), 
PERCALES, 
SATINES, 
LINETTES, 


DUCKS, 
MOIRE LININGS, 


MOIRE SKIRTINGS, 
Etce., Ete., Ete. 





The Crawford Manufacturing Co. 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland. 


CRAWFORD BICYCLES. 


BRANCH HOUSES: 


NEW YORK, BALTIMORE, 
CHICAGO, 


ST. LOUIS, 
BOSTON. 





DEAN'S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Mannfactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LICORICE 
361 & 363 WASHINGTON ST., NEW YORK, 


A. H. PIERCE. 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, TESZAS. 


N. WEEKES. ED. McCARTHY. 


Deposits received and Collections made on 





| favorable termins. Foreign and Domestic Exchange 

| bought and sold. Cable and Telegraphic Transters 

| made, and Commercial and Traveler’s Credits 
furnished, available 1n all parts of the world. 








FOREIGN BANKS. 





MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 


CAPITAL SUBSCRIBED, $4,860,000 


CAPITAL PAID UP, ° 2,430,000 


RESERVE FUND, - = 371.392 
@ $4.56 - £1, 


Foreign Exchange and General Banking Business. 








TRAVEL. 


B.& O. 


ROYAL 
BLUE 


BEST LINE 


TO 


WASHINGTON, 
BALTIMORE, 
PHILADELPHIA, 
NEW YORK. 








ALL TRAINS VIA WASHINGTON. 





FRISCO LINE. 
ST. LOUIS & SAN FRANCISCO R.R. C0, 


Through Pullman Car Route. 


Springfield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.; 


Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 


ALL TRAINS VESTIBULED. 


8. B. FRANKLIN, GEO. T. NICHOLSON, 
Gen’! East’n Agent, Gen’! Pass’gr Agent, 
385 Broadway, New York. St. Louis, Mo, 








FINANCIAL. 


THE 


Chemical National Bank 


OF NEW YORK, 


ESTABLISHED 1824. 


“Surplus, $= $7,500,000 


Surplus, 
GEO. G. WILLIAMS, President. 





FRANCIS HALPIN, Cashier, 


DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC W. STEVENS. 
JAMES A. ROOSEVELT. ROBERT GOELET. 
W. EMLEN ROOSEVELT. 








SPECIAL NOTICES. 





EVERY POINT 
A GOOD POINT 


IN THE 


MODELS 


OF THE 


Remington 
Standard 


Typewriter. 


NEW 





Good in Every Part, 
Good for Every Purpose, 
Does Good Work and 
Does It a Good Long Time. 





WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 





Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 
BOOK, NEWS, MANILLA and COLORED, 


BINDERS’ ALBUM BOARDS AND BUILDING 
PAPERS A SPECIALTY. 


413 & 415 West Broadway, 


268 & 269 WEST ST., NEW YORK. 


Packer and Dealer in Paper 
Stock. 
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FINANCIAL. 


FINANCIAL. 
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FINANCIAL. 





Jno. C. LATHAM, JR., CHAS. FRASER. 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 


16 & 18 WALL STREET, NEW YORK. 





R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS AnD BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
The New York stock Exchange. 


KEAN VAN CORTLANDT & 00, 


BANKERS, 


88 Wall Street, New York. 


INVESTMENT SECURITIES. 








INSURANCE. 





ee 


American Credit-Indemnity (0, 
of New York, 


PHELAN, President. 


Ss. M. 


This Company issues Policies of 


Credit Insurance 


Guawanteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors. 


This Company has paid to Firms 
and Corporations, 
who have insured their accounts against 
excess losses by bad debts, 
$212,958.54. 


This shews conclusively that it is Insurance 
which insures, 


te Speeial Deposit of $100,000 United States 
Government Bonds with the New York State 
Iusurance Department to secure all hold- 
ers of policies of this Company. 


Equitable Building, 


8ST. LOUIS, Mo. 


No. 309 Broadway, 


NEW YORK CITY. 





GIBSON & WESSON, 


GENERAL 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited. 


FIRST NATIONAL BANK, 


OF CHICAGO. 


$3,000,000 
2,000,000 


Capital, = 
Surplus, e « « 


Foreign Exchange, Bonds. Accounts of Merchants, 
Corporations, Banks and Bankers solicited. 





THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271i Broadway, cor. Chambers Street, 


Capital, $1,000,000. 


JOHN M. CRANE, Pres’t. JOHN A. HILTNER, Vice-Pres’t. 
JOHN 1. COLE, Cashier 


DIRECTORS, 


JOHN M. CRANE, President. 

THOMAS RUSSELL, Retired Merchant. 

THEODORE M. IVES, of the Willimantic Linen Co. 

JOSEPH S. STOUT, Stout & Co., Bankers 

ALONZU SLOTE, of Tredwell & Slote. 

JOHN k. HEGEMAN, President of the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Vice-President. 

HALEY FISKE, Vice-President of the Metropolitan Life Insurance Co. 
WILLIAM C. HORN, President of Koch, Sons & Co. 

FRANCIS B. GRIFFIN, of C. E. Jennings & Co., Jennings & Griffin Mfg.Co_ 
SILAS B. DUTCHER, President of the Hamilton Trust Co., Brooklyn. 
WILLIAM J. BRUFFP, of Hartley & Graham 


ACCOUNTS SOLICITED. 





UNION TRUST CO. 


DETROIT, MICH. 
Capital, $500,000. All Paid In. 


D. M. FEerry, Pres. ELLWoop T. HANCE, Sec’y. 














INSURANCE. 


HARTFORD 
STEAM BOILER 


INSPECTION anp INSURANCE 
COMPANY. 








Insurance against Loss or Damage to 
Property and Loss of Life and In- . 


jury to Persons caused by 


STEAM BOILER EXPLOSIONS! 





J. M. ALLEN, President. 
WM. B. FRANKLIN, Vice-President, 
F. B. ALLEN, Second Vice-President. 
J.B. PIERCE, Secretary and Treasurer, 
L. B. BRAINAKD, Assistant Treasurer. 
L. F. MIDDLEBROOK, Asst. Sec’y. 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, = = $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
WM. BIGELOW, Vice-Prest. T. E. CAMP. Asst-Cash. 
F. E. KRUEGER, 2a Asst-Cash 


DIRECTORS, 
H. C. PAYNE. 
FRED. T. GOLL, 
WM. BIGELOW. 


H, H. CAMP, 
B. K. MILLER, 
F.G. BIGELOW, 


Cc. F. PFISTER, 
F. VOGEL jr. 
E. MARINER. 





North American 
Crust Company 


NEW YORK: 
100 BROADWAY. 


LONDON: 
95 GRESHAM ST. 


$1,000,000 
200,000 


Capital paid up, . 


Surplus, . e« e ° 


Transacts a general trust business. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Tra- 
velers’ Circular Notes payable in 
dollars or tr the money of any 
foreign country. 


Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 


UWndertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 


Qualified and empowered to act as executor, 
administrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 


OFFICERS : 
W. L. TRENHOLM . 
SAMUEL M. JARVIS, 
ROLAND R. CONKLIN, 
JAMES DUANE LIVINGSTON, Trust Officer 
Ss. L. CONKLIN Secretary 
F.C. PREST .. t Secretary 
s.R. HARBERT London Secretary 
E. J. CHAPPELL London Treasurer 


President 





, Vice- Presidents 





gua 
Hon. = G. CARLIS 
ormer bsonelaay it the Treasury of the U. 8, 
ae... R. CONKLIN. 
be a of the North American Trust Oo. 
8 L. CON 
Seretary of the North American Trust Co. 
C. W. DRAKE, 
Treamuer of the Rio Grande Western R’way Oo, 
SAMUEL M. RVIS, 
Wee President of the North American Trust Co 
Hon. ADLAI E. STEVENSO 
Ex-Vice-President of the 2 United States. 
WAGER SWAYNE 
Of Messrs. Sw ayne & Swayne, Counsellors-at-Law. 


Hon. W. L. TRENHOLM, 
Former Comptroller of the Currency of the U. 8, 





